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SIR, | 

T Beg leave to offer to your conſideration 

a few remarks upon your late Appeal 
to the Public, on the ſubject of the Na- 
tional Debt. I chuſe to addreſs them to 
you, Sir, particularly, becauſe I ſhall 
find myſelf frequently obliged to write 
in the expoſtulatory ſtrain; and have it 
more in view, to take off the edge of 
your ſatire, (for as ſuch I cannot help 
conſidering the greateſt part of your 
pamphlet) than to give any information 
to thoſe who are the immediate objects 
of it. It will then be my endeavour to 
ſhew, that your repreſentations upon 
this ſubject are defective and fallacious; 
that your ſcheme for the payment of the 
debt is falſe in its principles, and im- 
practicable in the execution: and muſt 

| * therefore 


ES: 1 
therefore beabſolutely and totally rejected, 
unleſs we are indeed either in ſuch igno- 
rant, or ſuch wicked hands, as you would 
wiſh to inſinuate. 


You begin with obſerving, that there 
are three ways, in which the produce of 
a ſinking fund may be applied *. 


1ſt. It may be applied from year to 
year to the payment of the public debts, 


2dly. It may be applied to current 
ſervices. 


Or, 3dly. It may be annihilated by 
aboliſhing the taxes which create it. A 
ſort of application, which anſwers indeed 
one very good purpoſe, that of relieving 
a nation from ſome of its burdens, 
but which muſt leave the debt juſt as it 
found it *. 


— — 


* P. 2. of the Appeal. 

*I have ſtated theſe propoſitions in terms ſome- 
what different from thoſe in the Appeal; becauſe 
the fact is, that the zntere/?s, diſengaged by the 
payments of one year, make a part of the ſinking 

| fund 


„ 

The competition then lies entirely 
between the firſt and ſecond ways of 
applying a ſinking fund. Let us ſee 
how fairly you ſtate the merits on each 
ſide; and upon what ground you pro- 


nounce an nſinite ſuperiority in favor 
of the former of theſe methods. 


I admit, without the leaſt heſitation, 
your calculation of the effect that would 
ariſe, from the continued application of 
a ſinking fund to the ſole payment of 
the national debt. A calculation as well 
known as the moſt common rule in arith- 
metic; or, as the old proverb, that mo- 
ney begets money. The fund itfelf 
would be perpetually increaſing in the 
ratio of compound intereſt, and conſe- 
quently the debt, to the payment of 
which it is applied, would decreaſe in 
the ſame proportion, 


B 2 But 


* 
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fund in the next. Neither the xeaſoning nor the 
calculation can be affected by this different manner 
of expreſſion merely. If any thing, both are ren- 
dered more elcar by it. 
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But I abſolutely deny, that, by apply- 
ing the produce of ſuch a fund to current 
ſervices, and thereby preventing a new 
debt, inſtead of ſinking an old one, the 
public gains an advantage in the ratio of 
ſimple intereſt only, whilſt it loſes an 
advantage in the ratio of compound 
intereſt. For, from whence do the ſeve- 
ral intereſts, whether of the old or new 
debts, ariſe? From taxes ſolely. A new 


loan to redeem an old debt, is preciſely 


and literally a new tax to diſengage a 
former one. Now, Sir, I maintain, 
that taxes are taken, not out of a dead, 
barren, unproductive fund, but out of 
the moſt proliſic of all funds; out of the 
national ſtock of induſtry, and taxable 
capacity. They are a part of that ſtock, 
which, if left in the hand of the indivi- 
dual, would at the end of the year have 
produced him an interęſt; which intereſt 
would have again become the parent of 
another intereſt ; and would have accu- 
mulated juſt as much faſter in his hands, 


than in the hands of the public, as the 


rate 


42 
rate of intereſt, which he may make in 
his private affairs, is ſuperior to that on 
the public funds. Adding at the ſame 
time to his ſide of the account, the ex- 
pences of collection and management on 
the part of government. 


If indeed the merits of the competition 
reſted ſolely upon the difference between 
a fund bearing compound intereſt, and 
another bearing ſimple intereft, you 
would have a full and unqueſtioned right 
to your concluſion. Every name of folly 
would have been juſtly applicable to our 
miniſters, had they been 1gnorant of this 
difference, of Anavery had they known it. 


But, Sir, this is by no means a true 


Nate of the compariſon ; and the /ophiſmn, 
therefore, which you vainly triumph in 
having proved upon others, is, in fact, 
all your own. Becauſe government pays 
ſimple intereſt only to the creditors of 
the public, which is true; you /ogrcally 
conclude, that the fate collectively, the 
people 


12 
people loſe only in the ſame proportion by 
the taxes ſupplying ſuch payments; 
which is falſe. The people loſe com- 
pound intereit of every ſhilling which 
they ſend into the exchequer; and that 
too at a much higher rate of intereſt in 
general, than can poſſibly be made of 
it, after it is got thither, 


Upon this plain repreſentation of 
act merely, I am ſatisfied I might 
ſafely reſt the argument between us. 
To my underſtanding it carries all 
the force of demonſtration. But I feel 
an inclination to go on a little far- 
ther with you, and to amuſe my/e/f, at 
leaſt, with the many new and curious 
obſervations, with which your perform- 
ance abounds. 


After leading us rather a weariſome 
and unneceſſary dance from calculation 
to calculation, you ſtop ſhort, moſt unac- 
countably, at the very point, whence you 


ought to have ſet out. Money is wanted, - 
and muſt be procured by ſome means or 
other 


WM 
other *. But calculation, the moſtlaboured 
and the moſt exact, will not produce money. 
If that were its effect, we ſhould all of us 
be ſetting our wits to work, and attempt 


at leaſt to rival Dr. Price himſelf in the 
ſcience of numbers. 


The annual unmortgaged revenue of 
the kingdom is not ſufficient for the ſer- 
vices of the year. Where are we to go 
for a ſupply of this deficiency? It muſt 
either be taken from thoſe ſavings or ſur- 
pluſſes of revenue, which conſtitute the 
ſinking fund, or a new loan muſt be 
made for this purpoſe, and be charged 
upon a new fund. There is no third 
meaſure. For to borrow money without 

a new 


* 


*The competition itſelf, as ſtated, ſuppoſes a 
want of money for the current ſervices, over and 
above what ariſes from the independent revenue of 
the ſtate, Otherwiſe there would be no alterna- 
tive, The produce of the ſinking fund would go 
on regularly from year to year in the ſame channel 
of application ; and the effe& of its iſſues would 
be in proportion to the current with which it was 
fed, 


CF 
a new fund, that is, to charge it upon 
the ſinking fund, is the very ſame thing 
as taking the money at once from that 
fund . Upon the ſuppoſition, I mean, 
that the old and new debts bear the ſame 
intereſt. For if a new loan can be made 
upon lower intereſt, there will clearly 


be 


_ 


* Or, © charging the income of the ſinking fund 
© with the payment of the intereſt of the new loans, 
© is an encroachment upon it, no leſs ſubverſive 
© of its efficacy than depriving it of groſs ſums,” 
p. 34. If therefore the ſinking fund be not charged 
with the intereſt of the new loans, new funds muſt 
neceſſarily be raiſed for this purpoſe, new taxes 
levied, and new burdens impoſed upon the people, 
Nothing more clear and certain than theſe poſi- 
tions. How then are we to reconcile the following 
paſſage to them, or indeed to every other part of 
the pamphlet before us? I have in vain laboured 
to do it. Let the reader judge for himſelf, It 
© is an obſervation of particular importance here, 
© that there is no benefit to be derived from em- 
© ploying a fund in the ſecond of theſe ways I have 
© mentioned, rather than the firſt, In both caſes 
© the taxes are continued, and the national burdens 
© are the ſame.” P. 7. No, ſurely. To give the 
fund its full operation in the former way, additional 
taxes muſt be conſtantly laid on, and the national 


burdens as conſtantly increaſed, 
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be a proportional advantage in bor- 
rowing. An advantage which has been 
neither overlooked nor neglected by our 
miniſters. How then are new funds to 
be raiſed? Nothing ſo eaſy. A flight 
tax every year, a circumſtance abſo- 
© Jutely frivolous **, will anſwer the 
purpoſe effectually. But, Sir, neither 
our miniſters nor our parliaments have 
found this ſo very eaſy a circumſtance. 
It is, comparatively ſpeaking, the only 
difficulty they have ever had to encounter 
in raiſing the ſupplies ; and it 1s this dif- 
ficulty, which has obliged them to have 
recourſe to the ſinking fund F, They 

C ſaw, 


P. 8. 

+ Sir Robert Walpole undoubtedly ſaw this whole 
matter in its true light; when, though himſelf the 
author of this inſtitution, he ſcrupled not to make 
occaſional ſacrifices of it to objects of more impor- 
tant utility, He could not but ſee and know, that 
public money had the very ſame powers, from 
whatever fund it aroſe; or in other words, under 
whatever account he found a balance in favor of 
the public. And he judged moſt juſtly, that there 
could not be a better application of it, than to 


neceſſary 
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ſaw, and felt too, a difference of much 
greater importance, even than thoſe 
infinite differences, which you have taken 
ſo much pains to diſplay to us; the dif- 
ference, between keeping the taxes in the 
ſame ſtate in which they then reſpectively 
ſtood, and impoſing ſucceſſively freſh 
burdens upon the people. That this was 
their idea, you yourſelf plainly ſuggeſt, 
by the plea which you put into their 
mouth, to juſtify the application of the 
ſinking fund to current ſervices. * And 
„it will fave the diſagreeable neceſſity of 
a new tax . This has been their juſ- 
tification of the meaſure you arraign; 
and, for any thing you have ſaid to the 
contrary, is a full juſtification of it. Here 
therefore the true point of competition 

| lies, 


— — 


neceſſary public ſervices. That intelligent miniſ- 
ter would indeed be more properly called the ged- 
father, than the father of this fund, He threw 
together a number of diſtinct ſurpluſſes into the 
ſame account, and gave them a popular name, 
The fund itſelf, the money, of which it conſiſts, 
is created by taxes only. 
9 P. It. 


1 
lies. And the queſtion is not, in which 
of the two ways abovementioned, the 
produce of the ſinking fund would, in 
point of naked calculation, be moſt ad- 
vantageouſly applied to the payment of 
the debt; but in which of them it would 
be moſt advantageouſly applied, as a 
remedy to that evil which the debt occa- 
ſions. Whether any /uppo/ed advantage 
from the former method would not be moſt 
dreadfully over-balanced, by the conſe- 
quences which would inevitably flow 
from the execution of it. Or, more pro- 
perly, whether there can ariſe any poſ- 
ſible advantage, from the moſt rapid 
removal of an ideal grievance (for the debt, 
excluſive of the taxes, is certainly no more 
than this) by the continual increaſe of a 
moſt real one : And whether, therefore, 
upon the whole, there can be imagined 
a more diſadvantagecus, a more abſurd 
application of any fund, or any money, 
than that which you, with ſo much con- 
feientious zeal, have recommended to the 


public attention. 
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If therefore, Sir, inſtead of amuſing 
or puzzling us with a parade of numbers, 
to explain what wants no explanation, 
inſtead of making us fare for a mo- 
ment, at the mighty effects producible by 
the mere manner of applying the ſmalleſt 
ſum of money, and taking fo much pains to 
prove the prodigious, nay the finite dif- 
ference, between borrowing and alienat- 
ing, you had ſhewn, that the ſeveral alie- 
nations of the ſinking fund had been 
abſolutely unneceſſary, had pointed out 
the manner in which new funds could 
from time to time have been eſtabliſhed 
for new loans, and had demonſtrated, by 
any calculation you were maſter of, that 
the borrowmg ſcheme could have been 
uninterruptedly purſued, in peace and in 
war, with ſafety and perfect ſatisfaction 
to the people ; it, in ſhort, you could 
have proved, that the nation would not 
have ſunk under the weight of taxes, 
much more expeditiouſly, than the na- 
tional debt would have ſunk by the means 
of them, you would then have proved 

ſome- 


E 
ſomething to your purpoſe. For, Sir, I 


muſt once more obſerve to you, that it is 
from taxes, and taxes alone, that the amaz- 
ing effect which you aſcribe to the ſinking 
fund, is produced. It is by taking ſo 
much money from the pockets of the 
people, of which hey could have made 
compound intereſt, that the ſtate is en- 
abled to pay off its debt in the ſame pro- 
portion. The ſinking fund is a mere 
channel for this purpoſe ; cannot produce 
any effect, but from ſome extrinſic cauſe; 
cannot iſſue money, till it has received it; 
nor can it, with all its omnpotence, com- 
municate any powers to ſuch money, 
which it had not before. The man, from 
whom a ſhilling is taken by a tax, could 
have made juſt the ſame advantage of it, 
(perhaps a much greater) in enriching 
himſelf and his poſterity, as the ſtate does 
in paying off it debts. If moreover in- 
ſtead of miſerably lamenting over the 
poor pittance of debt, that has been paid 
off ſince the laſt peace, and boaſting how 
much more it would have been made to 


decreaſe, 
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BE 
decreaſe, had our miniſters been enlight- 
ened by your calculations, you had juſt 
told us, how your plan was to have been 
put in execution; if you had ſhewn, 
from what quarter new funds could have 
been ſucceſſively raiſed for new loans, 
without laying intolerable burdens upon 
trade and induſtry, you would then have 


- done ſomething towards preparing us for 


the reception of your propoſed patritic 
law, to make all future encroachments 
© upon the ſinking fund no leſs treaſon, 
© than an attempt to kill the king *.“ Nay, 
Sir, if, without looking back to the con- 
duct of paſt miniſters, you had ſet your 
foot on the preſent ground, and had from 
an enlarged view of the ſtate of the nation, 
pointed out to thoſe who now fill their 
places a ſcheme of taxation f practicable 
and 


— —— 


3 

+ The only tax mentioned by Dr. Price is upon 
Celibacy. But as he has entered into no particu- 
lars, it is impoſſible to ſay any thing to it, It may 


only be obſcrved in general, that perſonal taxes are, 
of 
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and tolerable, ſufficient of itſelf to an- 
ſwer the public ſervices from year to year, 
till the great object of your plan was ac- 
compliſhed, you would then, I believe, 
have had no bad chance for preſerving this 
ſacred treaſure from their unhallowed 
hands. At leaſt you would have ſhut 
them out from one excuſe, the beſt, if not 
the only one they can have, for their ſacri- 
legious invaſion of it. But here, Sir, you 
hold a profound ſilence. Vou dare not tread 
this dangerous ground. The philoſophi- 
cal, the diſintereſted, the patriotic Dr. 
Price, dares not ſet his foot upon unpo- 
pular ground. Zealous to a degree of 
enthuſiaſm in informing your governors 
of what already they well know, whence 
this backwardneſs even in attempting to 
inform them of what they would wiſh to 

hear; 


— — 


of all others, the moſt odious; and that in the 
preſent inſtance, no fund of any conſequence to 
the purpoſe of Dr. Price's ſcheme could be raiſed, 
but in a way that would make it utterly inſup- 
portable to the people, 
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hear; and for want of which all your 
other diſcoveries are nugatory and frivo- 
lous. Whence, but that you well knew, 
that every ſtep you took in this road, 
would ſet you ſo far back in your paſſage 
to popularity and fame. A table of taxes, 
however nicely calculated, for half a ſcore 
years to come, would have had a moſt 
malignant influence upon all your other 
calculations. You choſe therefore to mix 
a little prudence with your patriotiſin; 
and having literally built us a caſtle in the 
air, have left it floating there for our 
amuſement, rather than ſhew us the hol- 
low ground, upon which it was by and 
by to be dropped, or lead us at once into 
the poiſonous atmoſphere we were ta 
breathe in it. 


In your next appeal to the public 
therefore, Sir, we ſhall be much obliged 
to you, if you will go a little deeper into 
your ſubject. We muſt fairly ſee and 
examine the inſtruments you mean to 
uſe, before we can conſent to fit down 
to the operation. We have had ample 

proof 
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proof of your arithmetical, give us now 
a ſmall ſpecimen of your financiering 
abilities. But take care, Sir, of. calcula- 
tion, In the arithmetic of taxes, two 
and two very ſeldom make four. They 
often make but one. If your table of 
taxes, therefore, ſhould partake ever fo 
little of this negative quality, what, 
alas! will become of your diſengaged 
zntereſts, and all the infinite effects to be 
produced by them. It has been the miſ- 
fortune of many a goodly ſyſtem, to 
conceal within it boſom the principles of 
its own deſtruction. | 


I mean not however to juſtify, in the 
groſs, all the alienations that have been 
made of the ſinking fund, ſince its ori- 
ginal inſtitution. In many inſtances 
they may have ariſen from inattention; 
in ſome perhaps from a worſe cauſe. 
Much leſs however am I inclined to join 

D with 

* Taxes, beyond à certain proportion, will 
always be found to defeat their own intention, by 
leſſening the conſumption, which creates them. 
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with you in an undiſtinguiſhing con- 
demnation of them. It is indeed hardly 
poſſible to form a juſt judgment in a 
matter of this kind, at any conſider- 
able diſtance of time. But, I mean, 
fully to juſtify the ſeveral alienations of 
this fund ſince the laſt peace. Had no- 
thing been taken from it for the current 
ſervices, additional taxes to the amount of 
fifty or ſixty thouſand pounds, muſt have 
been levied each year upon the people. 
And would thenation, think you, exhauſt- 
ed as it was almoſt to the very laſt gaſp, 
by a war the moſt expenſive it had ever 
known, have patiently ſubmitted to ſuch 
a conſtantly increaſing burden? Could 
our trade or our manufactures have borne 
any farther loads upon them? Could 
they have exiſted under them? Are we 
not even at preſent, in many articles, 
underſold by our neighbours? And is it 
not by forcing a colony-trade, that we 
find a market for ſome of our moſt 
beneficial exports? Recollect, Sir, the 
obſervation which you ſeem to think 

18 


(23. ] 
is not very far from the truth; that 
* half the price of the articles of con- 
© ſumption is derived from our taxes “. 
Would the body of the people have en- 
dured a ſtill farther increaſe of them from 
year to year ?—though creeping on only 
by the ſlow and imperceptible ſteps of an 
arithmetical progreſſion. Would the bitter 
draught have been ſweetened by any 
aſſurances of future health and eaſe ? 
Or ſuppoſing the draught forced down 
our throats, and the meaſure actually 
put in execution, could you have enſured 
its ſucceſs? Could you, or could any 
man have engaged, that it would not have 
diminiſhed the produce of former taxes, 
and thereby have defeated its own inten- 
tion? The land-tax is perhaps amongſt 
the leaſt oppreſſive, of any in the liſt, 
to the body of the people; yet what 
clamour was raiſed by the additional 
ſhilling of the laſt year 7? And do you 

D 2 think 


„ 
+ If my information be right, the miniſter was 
not long ago publicly charged, with having 
tricked 
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think that any miniſter, with all his 
weight of influence, could, in the pre- 
ſent ſeſſion, have carried a queſtion for 
the continuance of it; or, which would 
be ſtill more to the purpoſe, prevail upon 
parliament to paſs a Bill for continuing 
it at four ſhillings any number of years ? 
Adminiftration wiſhed, in a former 
ſeſſion, to continue it at four ſhillings. 
But they were out-voted, and the reduc- 
tion was made in ſpite of all their 
efforts. 


But by the paltry plan we have been 

* purſuing, only eight millions of the 
* debt have been paid off in near ten 
years. No ſuch deſpicable ſum this 
ſurely, conſidering the large arrears of 
unfunded debt left upon us by the war, 
the neceſſary increaſe of the peace-eſta- 
bliſhment, 


"> 


tricked the country gentlemen out of half a mil- 
lion; becauſe the income of the laſt year's ſink- 
ing fund would, it ſeems, have defrayed all the 
expences of it. | 

* P. 42. 
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bliſhment, and the extraordinary expence 
of the laſt year's preparations. Better 
this ſurely, and to be now in a flouriſh- - 
ing ſtate, with a revenue exceeding our 
very utmoſt hopes, than to have paid off 
a few millions more f, by emptying the 

pockets, 


+ Had this borrowing ſcheme taken place at the 
end of the laſt war, the debt would have been a little 
more than two millions leſs than it now is, attended 
only with the trifling inconvenience of accumu- 
lated additional taxes, to the amount of 400,000 J. 
at the end of the tenth year. I ſuppoſe, in this 
calculation, the income of the ſinking fund to have 
been two millions at the outſet, and to have con- 
tinued the ſame to this time, excluſive of the diſ- 
engaged annuities by the ſucceſſive payments from 
it. I ſuppoſe too both the old and new debts to 
bear intereſt at 3 per cent. | . 

If therefore the nation be (as is Dr. Price's opi- 
nion) in a ſinting ſtate, and that chiefly from the 
heavy load of taxes under which it labours, would 
not ſuch an additional weight, as he wiſhes to 
have had laid upon it, have done its buſineſs com- 
pletely, and ſunk it beyond redemption ? 

Could we indeed have ſupported this burden, and 
had all other circumſtances continued the fame, 
we ſhould have been able to have carried to the 
finking fund at the end of the tenth year, upwards 

of 
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pockets, and exaſperating the minds of 
the people; at the hazard too of increaſing 
the debt, by the very means uſed to leſſen 
it, and of haſtening a public bankruptcy, 
by precipitate and violent expedients for 
accumulating wealth to the public. 


© But 


of 700,000 /. from diſengaged intereſts. And 
could we go on in the ſame way of borrowing and 
taxing for ten years to come, we ſhould be able to 
add very nearly another million to the ſame ac- 
count. Nor is there the leaſt doubt, but that © a 
F ſtate may do any thing in time, either towards 
the payment of debt, or the accumulation of riches, 
by thus gaining at the. rate of compound intereſt, 
were there a diſengaged fund always at hand 
for that purpoſe. But the ſucceſs of this ſcheme 
unfortunately reſts upon a ſuppoſition, that 
the people are inexhauſtible, It ſuppoſes, that 
the nation can bear a perpetually increaſing drain 
of its very beſt blood (for ſuch in general the 
treaſure carried off by taxes is) without any dimi- 
nution of its health and vigour, and without feel- 

ing leſs ability to reſiſt ſuch occaſional attacks of 
diſorder as it will certainly meet with, 


To imagine therefore, that a natianal plan can 
be executed, becauſe the gain ariſing from it can 
be computed upon paper, is to ſee things in a nar- 


row 


( 27 ] 

© But are we ſtill then to go on in this 

© way? and at the end of ninety years, 
if the peace laſts ſo long, to find our 
© debts reduced to the ſtate they were in 
* eighteen years ago? Mſerable reflec- 
tion *!* Miſerable, indeed! But take 
comfort, Sir; recolle& your own calcu- 
lations. You ſay, that a million and 
* a half, continued for twenty years, 
© (together with the additional ſaving by 
© the reduction of the 4 per cents. in 
© 1779) might be ſo improved as to caſe 
© the nation, at the end of that term, of 
© a million and a half per annum of the 
* moſt oppreſſive taxes: (You mean, 
if 
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row view indeed. Nothing fo ſimple, or ſo cer- 
tain, as the calculation in the plan before us, 
Nothing however ſo complicated as the exe- 
cution of it, or ſo precarious as its ſucceſs, The 
art of taxation is of all others the moſt dif- 
ficult, as well as the moſt important. It requires 
a diſtin and comprehenſive view of all the infi- 
nite intereſts, dependencies, and connections of 
a kingdom, It requires the MIND of a Sully, not 
the talents of a book-keeper, 
® P. 42. 
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if the improvement ſtop ſhort at that 
period) that is, might be made to pay 
off fifty millions of the debt. And at 
© the end of forty-one years, of three 
© millions more in taxes: *? that is, an 
hundred millions of debt. The whole 
national debt would then, upon this 
ſuppoſition, be abſolutely annihilated in 
half that period, in which you lament 
that it would only be reduced to the ſtate 
in which it was eighteen years ago. 
Now, Sir, I am not without hopes, that 
the ſinking fund may be made capable of 
yielding a ſum not very far ſhort of this, 
over and above the ſums neceſſary for 
ſupplying the peace-eſtabliſhment. But 
I will ſuppoſe, that a million only is thus 
ſaved and continually applied; we ſhall 
find, at the end of twenty years, even 
upon this ſuppoſition (taking alſo into the 
account the ſaving abovementioned, by the 
reduction of the 4 per cents.) thirty-three 
millions paid off, and in forty years, 
very little leſs than an hundred millions. 


This, 


P. 41. 
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This, Sir, is the paltry plan our miniſ- 
ters are purſuing; and theſe are the 
effects which it will certainly produce, 
all other circumſtances remaining the 
ſame; and that, without the aſſiſtance of 
your prolific loans, diſengaging prolzfic 
annuities ; all, moſt unfortunately, pro- 
hfic of taxes. Or perhaps, you mean to 
infinuate, that it is the fixed deſign of 
the preſent Miniſter, to pay off, in ten 
years to come, juſt eight millions and 
no more. But has he ever held a lan- 
guage like this? Or does any one of 
his meaſures juſtify the imputation ? Is 
this then, Sir, ingenuous, is it honeſt 
repreſentation? And is it thus you 
appeal to the Public ? 


I dare not indeed entertain hopes of a 
continuance of peace even for twenty 
years to come. I do not expect ſo mira- 
culous a change to be wrought upon the 
ſpirits either of our own or the neigh- 
bouring nations; but if this bleſſing 
ſhould be ſo long preſerved to us and to 
them, and the ſame meaſures be purſued 


E and 
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and perſiſted in by government, I make 
no queſtion but a much deeper impreſſion 
will be made upon the national debt 
than is above ſtated. I make no doubt 
but the annual ſaving will much exceed 
a million, excluſive of the annuities 
conſtantly diſengaged by it. And could 
our patriots have been prevailed upon 
to continue the additional ſhilling, every 
thing that could have been wiſhed in 
this way might have been expected. 


But war, it ſeems, in conſequence of 
which alone the debt has been con- 
tracted, would even quicken the opera- 
tion of your plan for the payment of it “*. 
I ſhall not think of entering into your 
calculations. I take for granted the fact 
would come out as you have ſtated it. 
But I cannot help obſerving a ſmall piece 
of artifice you have given into upon 
this occaſion, In ſhewing the different 
quantities of debt that would be dif- 
charged in the fame period, upon the 
different 
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1 
different ſuppoſitions, of your ſcheme 
having its full operation by the aſſiſtance 
of all poſſible management during two 
wars of ten years each, and of its being 
entirely ſuſpended during theſe intervals; 
in ſhewing, I ſay, this difference, you 
have ſuppreſſed the /rivs/ous circumſtance 
of twenty-ſeven millions to be borrowed, 
in the former caſe, and that too at the 


rate of four and a halt per cent. in order 


to keep your wheel going; not without 
hopes of keeping, at the ſame time, out 
of our ſight, the no leſs frivolous circum- 
ſtance of near a million and a quarter 
additional taxes, with which the nation 
would find itſelf loaded at the end of 
the ſecond war *. 


Let us ſee, however, by what means 
war would thus amazingly increaſe the 
E 2 efficiency 


9 


* The exact amount of the intereſt would be 
1,215,000/, But in raiſing taxes for funds, a con- 
ſiderable allowance muſt be always made for the 
charges of collecting, &c. a much greater indeed 
than is made in the inſtance before us, 
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L 
efficiency of your ſcheme, and accele- 
rate its progreſs towards the accompliſh- 
ment of its end. It will have this effect, 
you ſay, By reducing intereſt in the 
funds to four and a half per cent. that 
is, ſo low as to make it the intereſt of 
the proprietors of the three per cents, 
to diſpole of them at about fixty- 
* ſeven}].” This is every word you ſay 
about the matter; and this, I own, 1s to 
me perfectly unintelligible. Low intereſt 
in the funds, and low price of ſtock, are 
certainly a contradiction, I muſt ſup- 
poſe, therefore, a miſtake in the expreſ- 
ſion; and that you meant to ſay, that 
war, by increaſing the demand of money, 
would raiſe intereſt in the funds to four 
and a half per cent. and ſinꝭ the three 
per cent. jiack or principal to ſixty- ſeven. 
And what then? Why, then a Miniſter 
might go to market, with his ſinking 
fund in his hand, upon ſo much better 
terms, and purchaſe annuities for the 


Public, at a third leſs than the Public 
| had 


—_— 


+ P. 17, 
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had before ſold them. But are you, Sir, 
the man, who propoſe ſending à miniſter 
into the alley with public money? Is this 
your patriotiſin? The law, however, has 
not yet entruſted ſo dangerous a power 
in his hands. But let a Bill be paſſed 
for this purpoſe. It will pair admirably 
with your new ſtatute of treaſon ; and 


both together will do wonders “. 
But 


* Before this method of redeeming the debts, 


viz. by purchaſing ſtock for the Public when un- 
der par, be adopted, many queſtions muſt be 
taken into conſideration : among which are the 
following. 


1. Is this method perfectly conſiſtent with the 
faith of Parliament to the public creditors ? 


2. Would it be poſſible, to lay ſuch reſtraints 
upon a miniſter and his agents, as would ren- 
der this power ſafe in his hands, without deſtroy- 
ing at the ſame time the effect propoſed by it? 


3. Would not this ſcheme be found in great 
meaſure to defeat itſelf, by raiſing ſtock, when- 
ever ſuch commiſſions were ſent into the alley, 
(a fact that would be well known) at once to, 
or very near, par? 


4. Would it not therefore be a manifeſt encou- 
ragement to ſtock-jobbing (an evil, whether with 


of 
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But admitting your ſcheme to be 
thus improveable in time of war to the 
very utmoſt of your wiſhes; can you 
poſſibly think that the people, with all 
theſe advantages attending it, would 
endure its execution ? Suppoſe, for 
inſtance, our miniſters had been worried 
into a war laſt year ; would it have been 
poſſible for them to have preſerved any 
part of the ſinking fund, much more its 
whole income, from contributing to the 
expences of it ? Would the people have 
ſubmitted to that additional burden of 
taxes, which muſt have been laid upon 
them from year to year, m order to 
preſerve this precious treaſure un- 
touched ? It is inconceivable they ſhould ; 
it is impoſſible they could. Taxes, to 
a certain degree, may perhaps be favour- 
able to induſtry; and in a certain way, 
may be made to promote many valuable 
branches of trade and manufacture. But 
there is a limit, to uſe your own words, 

which 


or without reaſon, ſo much complained of at pre- 
ſens) by occaſioning ſtill greater fluctuations in the 
Rocks, and that too at the will of a miniſter ? 


5 


which when they exceed they muſt pro- 
duce ruin. At what diſtance we now are 
from this fatal limit, I ſhall not pretend 
to conjecture. That our taxes, at pre- 
ſent, far exceed the point of utility in 
every view, I fancy you will agree 
with me; as I moſt certainly do with 
you, that the proſperity at leaſt, if not 
the being of the ſlate, depends upon the 
reduction of our debts. Upon the reduc- 
tion of them—not by the violent methods 
which you preſcribe—not by heaping 
tax upon tax without mercy, and againſt 
all mercy (for the exorbitant taxes, which 
the debt at preſent occaſions, are, com- 
paratively ſpeaking, its only evil)—but 
by a ſyſtem of meaſures, more flow per- 
haps, but certainly more ſure in their 
operation ; principally, by keeping the 
people in ability and in a diſpaſition to ſup- 
port their preſent burdens; that is, by 
aſſiſting their induſtry, and enſuring to 
them the fruits of it; and by preſerving 
to them the full enjoyment of that liberty, 
which is the offspring of juſt and equal 
law; 


_ 
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law ; moreover by carrying attention, 
management, and, if poſſible, integrity, 
into every branch of the revenue; and 


by ſuch ceconomy in the application of it, 


as is conſiſtent with ſtill more important 
national objects, 


Every evil, indeed, worth mentioning 
which you aſcribe to the debt, is really 
produced by the taxes; and would there- 
fore upon your ſcheme of leſſening the 
former, by an increaſe of the latter, be 
conſtantly growing upon us. Even that 
moſt dreadful of all grievances, the eter- 
nal ſubject of patriotic lamentation, that 
pernicious influence, which has robbed us 
not only of our con/titut19n, but alſo of 
the /inking fund, as far as it-is owing to 
the debt, is owing entirely to the loans 
which immediately occaſion it, and the 
taxes which ſupport it. The debt itſelf, 
as ſuch, can have no effect in this way. 
This grievance therefore would upon your 
ſyſtem be perpetually increaſing upon us, 
though the debt itſelf be leſſened. Every 


year, 


Tf an ] 

year, producing a new loan and a new tax, 
would create new dependencies, and give 
new power to a miniſter.” And yet it 
ſeems, it would be of little or no con- 
© ſequence, what intereſt a ſtate paid 
during the progreſs of your ſcheme, 
* for its loans.** Of no conſequence, Sir, 
whether money be borrowed from year 
to year, at 3 or at 6 per cent.? Of no con- 
ſequence to the people, whether they be 
taxed in the former or the latter propor- 
tion? Of no conſequence to miniſterial 
influence, whether there be given more 
or leſs advantageous terms of ſubſcrip- 
tion? And do you, Sir, who have pro- 
nounced, that the nation is /n&mg under 
the weight of taxes, nay is u by the 
weight of influence, tell us in the ſame 
breath, that it is of no conſequence 
© what intereſt we pay for our annual 
loans? 


But, happy in inventing new relations, 
you have at length diſcovered to us a ſort 
| F of 
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of inſtuence from our debt, which had 
hitherto eſcaped the moſt quick- ſighted 
patriotiſm. * Nothing, you ſay, can be 
more replete with miſchief to a free 
people than ſuch a debt as ours is. 
It expoſes us to danger from foreign 
enemies by making us fearful of war, 
F and from domeſtic enemies by making 
* us fearful of the conſequences of op- 
5 poſition to arbitrary meaſures. And 
I look upon the public creditors as little 
better than a band of penſioners to the 
government. But has the debt in 
fact had this influence upon our foreign 
politics? Have we ſhewn a backwardneſs 
to draw the ſword upon any deſerving 
occaſion ? Not content with fighting our 
own battles, have we not been rather too 
laviſh both of our blood and treaſure, in 
the ſervice of others ? If our debts there- 
fore will at length make us cautious of en- 
gaging in a war, they will have the very 
beſt of good effects. But caution and fear 
are very eſſentially different from each 
8 other, 
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other, whether as effects or cauſes. And 
ſurely the true way to avoid a war, is 
never to betray the minuteſt fear of it. 
The negotiations of 1770, to the immor- 
tal honour of thoſe who conducted them; 
were carried on in this ſpirit ; and were 
attended in the event with more real be- 
nefit to this country, than would have 
been the gain of an hundred battles, or 
even the taking of as many Havannahs. 


© But the debt alſo expoſes us to dan- 
ger from domeſtic enemies, by making 
* us afraid of oppoſing arbitrary mea- 
© ſures. Now it appears to me to have 
the very contrary effect; to be an addi- 
tional bulwark to our liberties; and a 
ſtrong barrier againſt domeſtic enemies of 
every kind, The public, it is true, is a 
debtor, whom no man can ob/ige to pay; 
and therefore the creditors bave not the 
ſame check upon it as in common caſes 
between man and man. But is it not, 
upon this very account, of the utmoſt 
conſequence to them, in what hands the 
management of public affairs is lodged ? 
F 2 Will 
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Will they not be likely to watch the con- 
duct of miniſters with a more jealous eye, 
as having a larger intereſt at ſtake, than 
any other ſet of men in the community? 
And would not the minuteſt tendency to 
arbitrary meaſures naturally give them 
the very firſt alarm? The idea of a ſponge 
carries with it every terror; and is, they 
well know, an inſtrument not the moſt diffi- 
cult to be uſed, in the hands of a deſpotic 
government. The ereditors of the public 
will not indeed, and that for the very ſame 
reaſon, be amongſt the foremoſt in pro- 
moting the views of faction and ſedition, 
and will look with horror towards thoſe 
ſcenes of confuſion and violence to which 
they lead. III, they know, would it fare 
with dividends and annuities, amidſt the 
claſh of ſwords, and the fury of civil war. 
In this view therefore the debt is attended 
with ſubſtantial benefit. It is at once 
a pledge of tranquillity to the people, 
and the ſecurity of their liberties. And 
this band of penſioners will be in equal 
readineſs to oppoſe the invaders of our 
rights, and the diſturbers of our peace, 

But 


E 


But let us ſuppoſe your ſcheme prac- 
ticable to the utmoſt extent of your wiſhes, 
and the great object of it accompliſhed 
with ſafety (though it is not eaſy to ſay 
when you would think it ſo); let us how- 
ever ſuppoſe the whole national debt can- 
celled ; are you quite ſure, that after we 
are become debt-free, we ſhall alſo become 
tax-free ? Have miniſters been much in- 


clined to part with taxes? If fo, why 


mention with an affected ſneer, That 
© the abolition of taxes is what we know 


© little of in this country“. Are you quite 
ſure, that no bad conſequences would 


follow, from ſo immenſe a revenue being 
thrown at once into the poſſeſſion of the 
crown ? If the ſinking fund be capable 
of doing ſo much harm as you inſinuate, 
by encouraging extravagance, and ſup- 
« plying a miniſter with money to be 
* ſpent in maintaining undue influence 
and corruption, how dangerous would 
be the temptation from a revenue perhaps 
ten times greater than the preſent income 
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of that fund ? Unleſs indeed your ſcheme 
ſhould have a more extended effect, than 
you promiſe us ; ſhould work a change 
in our morals, as well as upon our pockets. 
I therefore, who do not profeſs an im- 
plicit faith in miniſterial, any more than 
anti-miniſterial patriotiſm, cannot con- 
ceive a ſituation more dangerous to our 
liberties, than that to which you would 
lead us, as productive of every good. I, 
who think in conſcience*, that ſome de- 
gree of inſſuence is, in our preſent political 
ſituation, abſolutely neceſſary, not only to 
give ſtability to government, but even to 
preſerve the conſtitution itſelf, if mo- 
narchy be yet allowed to make a part 
of it, would not wiſh to ſee ſuch an 
amazing power lodged, even for a mo- 
ment, in the hands of the crown. Ar- 
mies might ſoon be made to take the place 
of parliaments, and a tyranny created, 
without even the mockery of any of the 
forms of liberty. 
But I will even give you all you _ 
aſk. 


WY © My conſcience obliges me to take this op- 


- © portunity to add, &c.“ Appeal, p. 38. 
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aſk. I will ſuppoſe, at this great criſis, 
both a king and his miniſters endued 
with ſuch uncommon :. [f-denial, as to be 
ready to deliver up at once into the hands 
of the people the vaſt treaſure, which 
they had bcen thus accumulating at their 
expence, and that every tax was at once 
taken off, but what was neceſſary for 
the common eſtabliſhed ſervices, Who 
could anſwer for the conſequences of ſo 
ſudden a change from one extreme tq 
another ? Who can ſay, what would be 
its effect upon induſtry, agriculture, com- 
merce? Much the ſame, I fear, as in a 
neighbouring kingdom, when the wealth 
of a new world was at-once poured in 
upon it“. | 


Had the whole weight of the debt fallen 
upon us at once, it would moſt pee 


have 


— 
— — 


* It is remarkable, that induſtry, frugality, and 
every other civil virtue, together with liberty, 
their inſeparable attendant, gradually forſook Rome, 
after its taxes were taken off, and the public reve- 
nue aroſe from the plunder of the provinces, After 
the conqueſt of Macedonia, taxes ceafed at- Nee 
Vide V Eſprit des Loix, liv-1 ii, chap. 19. | 
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_ Pp cruſt us at the inſtant. - Who 
IM knows, then what would be the conſe- 


* 
- 


* 1 - quence: 'of as fudden a removal of it*? 
of "Great national alterations can never be 
el. with lafety, unleſs made to come 
on by, ſilent and almoſt imperceptible 
| advances ; unleſs the habits of the peo- 
= ple are made to kcep pace with their 
ies and circumſtances. , 


Dom the whole, Sir, I cannot but 
look upon your ſcheme as in every view 
liable to inſuperable objections. To me, 
at leaſt, it appears to be totally inadmiſ- 
ſible, i in all poſſible circumſtances of the 
national debt. When the debt is high, it 
Sz would be intolerable ; when low, it would 
7 © be unneceſſary. And ſhould it be at- 
þ tempted i in our preſent ſituation, I know 
not whether it would. be attended with 


| 12 danger, 1 in its failure, or its ſucceſs, 
= £ * 4 | 2228 1 am, Sir, Sc. 1 5 


—_ 


The ſ real weight af the debt, that is, the taxes, 
would be in a conſtantly increaſing ſtate, during 
the progreſs of this ſcheme for taking it off; till, 
the operation being ſuddenly ſtopped, the whole 
vould be made as ſuddenly to vaniſh, 


